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WISDOM TO SUCCESS
NGAN HANG TMCP A CHAU (ACB) Tai chinh

Gia hién tai VND24.750
Cao nhét/thdp nhét 52 VND25.100/17.724
tuan
Gia muc tiéu VND30.300
Cap nhat gén nhat 11/06/2024
Khuyé&n nghi gan nhét Kha quan
Consensus -16,3%
Tiém nang téng gia 22,4%
Ty suét cb tic 3,1%
Téng ty suét sinh 1o 25,5%
Thi gia vén (tr USD) 4.363
GTGDBQ 3 thang 9,6
(tr USD)
Sé& hiru NN (tr USD) 0,0
SLCP Iwu hanh (tr) 4.466,7
ACB VNI
P/E trwot 12T 6,7x 14,9x
P/B hién tai 1,6x 1,8x
ROA 2,3% 1,3%
ROE 23,9% 4,8%

*di liéu ngay 22/07/2024
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Co’ cau s& hivu

Chu tich va cac bén lién quan 11,3%
Dragon Financial Holdings Limited 6,9%
Khéac 81,8%

Téng quan doanh nghiép

NHTMCP A Chau (ACB) la mét trong nhing
ngan hang thuong mai hang dau tai Viét Nam,
VGi chién luoc than trong tép trung vao khach
hang ban 1é. Ngan hang cé mang lwéi hon 380
chi nhanh va 452 may ATM trén toan quéc, phuc
vu hon 5,2 triéu khach hang.
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Vi Manh Hung
hung.vumanh3@vndirect.com.vn

Tang trwéng phuc héi nhe nhu cau tin dung
[Phu hop v&i dw phdng]

LN truwoc thué (LNTT) trong Q2/24 tang 15,8% svck, dat 5.598 ty dong nho
nhu cau tin dung manh mé, cong voi chi phi hoat dong va chi phi dw phong
déu giam.

LNTT trong 6T24 tang 5,0% svck, dat 10.491 ty dong, hoan thanh 50% dy
béo ca nam 2024 cda chung toi.

Chung t6i khong thay ap lwc dbi véi gid muc tiéu 30.300 ddng va sé dwoc
cap nhat sau khi xem xét thém.

Nhu céu ttr nhém KHDN Ié&n va KH ca nhan hé tro tang trwéng cho vay

Téng thu nhap hoat déng trong Q2/24 da pha vé da giam tr Q3/23, ting 7,8% svck,
dat 8.652 ty déng. Sy gia tang nay dwoc thic day béi s phuc hdi ctia thu nhap i
thuan. Trong Q2/24, thu nhap l4i thuan ting 13,9% svck, dat 7.112 ty dong (Q1/24:
8,1% svck; Q4/23: -2,6% svck). Sy phuc hdi dén tir tdng trwdng cho vay ting vot
26,8% svck (+12,8% sv dau nam) vao cudi 6T24, vwot xa mirc ting trwdng tin dung
toan hé théng la 6,0%. Tang trwdng cho vay dén tlr cac khoan vay ctia KHDN I6n
(+37,6% sv dau nam) va KHCN (+12,3% sv dau nam).

NIM cham day nh& nhu cau tin dung manh mé

NIM hang quy ctia ACB da cham day trong Q1/24, tang 0,1 diém % so véi quy truéc,
dat 3,9% trong Q2/24 nhé nhu cau tin dung manh mé. Chi phi vén tiép tuc da giam tir
Q2/23, dat 3,3% (-0,1 diém % sv quy trwdc) trong Q2/24 nhd xu hwéng gidm cla lai
suét tién guri. Trong khi d6, ACB duy tri loi suat tai san & mirc 6,8% trong Q2/24 nhe
nhu cau cho vay tdng manh (+8,7% sv quy truéc).

Ty lé CIR thap hon da thac day tang trwdng lgi nhuan

Loi nhuan hoat dong truéc trich 1ap dy phong tang 11,7% svck, dat 6.186 ty dong
trong Q2/24 trong bdi canh chi phi hoat déng gidm 0,8% svck. Chi phi hoat déng thap
hon da khién ty 1& CIR gidm xudng con 28,5%, thap hon nhiéu so v&i mirc trung binh
ba nam la 36,1%.

Ty lé no nhém 2 giam xudng murc thap nhat trong vong mot nam

Chét lwong tai san ctia ACB van gilr virng trong Q2/24 nhd: 1) gia tri ng' xau hinh
thanh mai giam 48% sv quy trwéc; va 2) ty 1é no xau gir 6n dinh sv quy trwéc & mic
1,5%. Thém vao do, ty 1&é ng nhém hai trén téng du no trong Q2/24 giam xubng con
0,5% t» mirc 0,7-0,8% trong giai doan tir Q1/23 dén Q1/24. Didu nay cho thay chét
lwong tai san ctia ACB c6 thé cai thién trong céc quy téi.

Trong Q2/24, trén béi canh gia tri ng xau hinh thanh suy gidm, ACB d& giam gia tri st
li no x4u xudng con 41 ty ddng (-61,2% sv quy trwdc) trong khi duy tri chi phi tin dung
cao & mirc 0,5% (Q1/24: 0,4%). Tuy nhién, chi phi tin dung trong Q2/24 th4p hon so
véi mirc cao 0,7% trong Q2/23, dan dén chi phi dw phong giam 16,7% svck. Chi phi
dw phong gidm da thiuc day tang trudng LNTT Ién 15,8% svck, dat 5.598 ty déng,
phuc hdi tr mirc gidm 5,1% svck trong Q1/24. Két qua 1a, ROAE 12T cai thién Ién
23,9% trong Q2/24 tr 23,0% trong Q1/24.

2024 (dy % so véi

Q2/23 Q2/24 6723 6T24 phéng) dwphéng
Thu nhap 1ai thuan (svck) 11,4% 13,9% 12,8% 11,0% 16,2% 48%
Thu nhap ngoai lai (svck) 35,0% -13,4% 27,8% -14,2% -8,4% 42%
Chi phi hoat déng (svck) 9,2% -0,8% -0,4% 4,7% 16,3% 41%
LN trwde dw phong (svek) 19,2% 11,7% 25,0% 5,8% 7,4% 49%
Chi phi dw phong (svck) -364,0% -16,7% -456,0% 14,4% 34,6% 45%
LNTT (svck) -1,7% 15,8% 10,6% 5,0% 4,9% 50%
Tang trwdng cho vay (svck) 9,7% 26,8% 9,7% 26,8% 14,3%
Tang trwéng huy dong (svck) 11,4% 18,3% 11,4% 18,3% 12,0%
NIM (%) 4,1% 3,9% 4,1% 3,8% 3,9%
Loi suat tai san (%) 9,0% 6,8% 8,9% 6,7% 6,5%
Chi phi vén (%) 5,5% 3,3% 5,3% 3,3% 3,0%
Ty 1&é CASA 20,7% 21,5% 20,7% 21,5% 23,0%
CIR (%) 31,0% 28,5% 31,3% 31,1% 35,0%
ROAE (%) 25,2% 23,9% 25,2% 23,9% 21,7%
Ty & NPL (%) 1,1% 1,5% 1,1% 1,5% 1,2%
No' nhém 2/Téng du no 0,9% 0,5% 0,9% 0,5% 0,4%
LLR (%) 107,6% 77,8% 107,6% 77,8% 95,0%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty céd phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém v& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tu nén co cac
nhan dinh doc 1ap vé thong tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh ti viéc s&¢ dung nodi dung ctia bao cao dwédi moi hinh thire. Ban bao
céo nay la san phém thudc s& hiru ciia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, d&ng tai lén cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghicd  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i cia ¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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